
$$,500 Retaras $550 Yearly
$1,100 Returns $110 Yearly
$550 Returns $55 Yearly
$220 Returns $22 Yearly
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You will enjoy reading an
"able article discussing
past, present and future
of what has become an
essential part of our life.

The Moving
Picture Industry
.and you will find that
our analysis of one of the
great companies.

Famous Players
is well worth reading, in
view of recent market
action. Other features in
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R. H. MacMASTERS & CO.
Mi*--'-: C,T.¡t.i¿.iíi Sttci Exthmngt ./ TV. T.
82-34 Broad St New York
Urn,: Br.a. CJÍ3 Kntln First /*'..«
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BOW TO
SELECT
GOOD
STOCKS

ONE cannot always
pick a winner, but

it is quite possible to
select stock» scientific¬
ally; stocks that are

issued by corporations
operating along lines
that spell success.

"Scientific
Investing

«Sl Trading"
tells how to detCTmine
which stocks are best
for either investing or

trading purposes. This
book shows why earn¬

ing, dividend and price
records should be care¬

fully considered before
making a commitment.

Wm. H. McKenna & CO.
25 Broadway 25 West 43d St.

NEW YORK
Chicago Pa fernon
Philadelphia Pittsburgh

Ten Popular
Copper Stocks

Among the 20 or more |listed «coppers are a num¬
ber of issues, popularly re¬
garded as the leaders in
this group of securities,
selling at a discount of
40% to 60% from their
record high price levels.
Statistical report, showing
10 listed stocks., selling at
from $15 to $65 per share,
together with record of
earnings, dividends, book
values, the 1910-1921 highs
and lows, mailed free on
request.

Ask for R-675

STOCKS.BONDS
- tMs\r\. Office. -

32 BROADWAY - NF.WYORK
TEUPHOHE . BROAD «Si©

OILS
Timely circular giving
brief analysis of 31 active
»sues, including market
rating and outlook for the
Oil industry; copies on

request.

Ask for No. T-57

Rasmussen & Co
STOCKS - BONDS - GEAIN

.Hl Broadway New York
TeiTB«rtor 4M1.lar»

"BOND TERMS
DEFINED"

wjj**k'»t «ratla on re<jue»t. also Sontl-
2XJ * 1nv««t"-oent Letter Juat oft the

l A. HUGHES & CO.*.. Broadway. Tel. Rector 2853.

Scott & Stump
Investment Securities

»«».I for oar "Ir.vai*«neBt Sarve*/'*
«UP**»«« K-, N« *. TA Broad 1331
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Setback in Cotton
In Later Months
After Early Rise

December Contracts in De¬
mand on Covering, Help¬
ing Prices, but Reaction
Follows; Change Small

The feature in the cotton market
yesterday was the cover i tig of Decem¬
ber short», -who evidently had been
holding on in a hope that month-end
notices *wonld make them a bitter buy¬
ing basis. So far a« could be learned,
however, there were only three no¬
tice's yesterday, which failed to cause
any liquidation of consequence, and,with no trading in December after noonto-day, shorts turned to cover.
They found few contracts for »ale, .n'forced the price up to IS.87c, or ''7 pointsnet higher end about 60 point» overJanuary. Offering» wer« a iittle more lib¬eral at thli figure und the price later»asad off to IS.".«<*, closing- at that level orS points net higher. Tin- strength'of thematuring position was reflected by ad¬vances of 15 to 20 points in the Iat<*rmonth«, but there were reactions in tho¡«te trading, with the market closing bars-lv steady at decline*! of 2 to 10 points onJanuary and later deliveries.There was no change of Importance tnthe news from the domestic goods market.Rather larger sales were officiallv re¬ported in the leading markets, particularlyIn the Southwest, with quotations un¬changed to 26 points lower. Houston re¬ported sales of 6,686 bales, with price-*unchanged en the basis of 18c for mid¬dling.
The local market for spot cotton wasQu,_?j,.and 10 Points higher at 18.90c fo**middling, no sales were reported.
The range of prie?»:

_.. . Tuesrtav'sOpen. High. Low. Close,. clos».pec- 1*.22 If*.HT ij.22 lg.58®-If**-/-,*L***5. IS.20 IS.45 IS.OS 1Í..21® 18.23 18.24Feb..- - 18.1R®-_ 18 17March. 18.OS 18.28 17.93 18.0SW18.10 18.10April...-17.80®-17.SOMay... Î7.67 17.S4 17.55 17.65® 17.63 17.71June...- - 17.45®-17.48July... 17.20 17.40 17.Í2 17.22 ® 17.26 17.25Aug... 17.15 17.15 17.10 17.10®-. 17.07Sept... ]«,g.-, 16.86 16.85 16.76©- 16.75Oct.... 16.50 16.63 16.40 16.45(8)16.60 16.50
Southern Spot Markets.Galveston steadv,unchanged at 18.15c; sales. 763 bales. NewOrleans steady, 25 points lower at 17.60c;sales. 1.6,13 bales. Savannah steadv, un¬changed at 17.88c; sales. 327 bales. Nor¬folk quiet, 12 points lower at 17 63c; sales,15g bales. Memphis steady, unchanged at18.86c; sales. 200 bales. Houston steadv.unchanged at ISc; saler,. 6.6S6 bale's.Little Rock quiet, unchanged at 18.25c;.'-.ales, 440 bales. Dallas steady. 15 pointslower at 17.35c; gales. 4.S06 bales. Montgom-ery Arm, 13 points lower at 17.25c: sales, 66bales. Fort Worth steady, unchanged at17.40c; sales, 760 bales.

Cotton Statistics
Tester- Last Last
day. week. year.Port receipts SO.132 25.680 25.094Exports . 86.688 9.487 13,649Exports season. 2,773. S66 2.594.590 2,276.039N. Y stocks.... 87.177 87,068 22.038Port Stocks.. '.532.149 1,404.763 1,397,019Int. receipts. 19,340 18,705 21,634do shipments. 26,495 16,939 14,510N. T. arrivais.. 105 366 100

Liverpool Cables.Spot cotton quiet at 6
points advance. Middling. 10.95d. Sales,6.000 bales; American. 4.000 bates. Im¬
ports, nil. Futures opened quiet at 12 to14 points decline, closed quiet at 15 to 19
points decline. Januarv, 10.86d; March,lO.SOd; May, 10.71d; July, 10.55d; October,lO.lOd. Manchester: Tarns steadier;cloths, moderate demand.

Cottonseed Oil
Prices closed, with net gains of 3, to 7

points.
The range of prices:

Tuesday'sOoen. High. Low. CloSf. close.
Spot-- 8.1E@8.50 8.00
Dec. --8.20®8.30 8.10
Jan. 8.21 S.26 8.18 S.25®8.27 8.20I"cb. S.40 8.40 8.39 t*.40@8.50 8.35
March.. 8.66 8.67 8.5S S.67®8.70 8.60
April... 8.67 8.67 8.67 8.74@8.7S 8.71
May_ 8.85 8.94 8.82 8.Si3t@iS.9-t 8.86
June_- !i.i)0@9.10 8.95
July- 9.13 9.17 9.06 9.16@9.17 3.11

Sugar and Coffee
Haw ."rugar luttires.The range of prices;

Tues.
Open. High. Low. Close, close.

December
.1 a nuary
February
.March
April .-
May . 2.29
June. __.

July . 2.42
August .-
September ..-

Coffee Futures.The rango of prices:
Tues.

Open. High. Low. Close, clos«.
¡December... 8.C8 8.78 SL6S 8.74 8.02
January ....- .*. 8.64 8.62
February .... -- 8.66 Í.E4
March. S.75 8.83 8.75 8.82 8.62
April.- k-76 8.56
May . S.55 8.71 8.55 8.70 8.50
June.- . - 6.70 8.6°
July . 8.77 8.71 S.57 8.70 8.50

September'.'.' 8.61 8.76 8.61 8.73 8.64
October .- - 8.73 8.54
November ...- - 8-73 8.54

Butter, Cheese, Eggs
Butt.".Receipts were 8,220 packages.

Creamery, higher scoring than extras. 411^
'g 42c; extras, 92 score. 41c; firsts, 90 to 91
h'.o-.'i. 38U1-Ô !0c; firsts, 58 to 89 score, 3B_J

,38c; seconds, 83 to 87 score, 32'_@25c;
iower grades 30@32c; centralized cars, .,

score. SSJe; 90 score, 38®88He*. »9 score, S7@37*¿c; 88 score, 3C@36l«c; held or stor-
ago high scoring, 40® 40 >_c; extras, 399
3&',_c; rtrsts. 351/i@38c; seconds, 32®36e;
state dairy, tubs finest, 39 ?/4 i'i <* : good to
prime, xe® r.Sc common to fair. 29® 35c;
ladles, current make, "extras," 32® 33c
firsts, 29@30c; seconds, 27@27"*4c; lower
grades, 25@26-_c; packing stock, current
make, No-. I. 27@27»_c; No. 2, 2Gc; lower
grade*?, 24 @ 25 "i.e.
Cheese.New York state flats held spe¬

cials, 2-**p4 Pít23';_c; fresh specials. 21V.'"'*
22'*; average run. fresh, 20*.;.®21c; state
twins held specials, 22*-j®23c; fresh spe-
olF.lt-,, 21%-¡""P-Ze; average run. 20V*.®21c;
Wisconsin double Daisies, colored fancy,
21 ® 21 '.ic single Daisies, colored fancy.
21 'a 22c. Young Americas, 21®22c; state
skims, 4 (ñ' 17c.

Lugs.Receipts were 15,064 packages.
Fresh gathered extras, per dozen, 59®
60c; extra firsts, 5ti@5Sc, firsts, 61<3*65c;
Efi*onii¿, 43'ú5üc; dirties, regular packed,No. 1, 37®39c; No. 2 and poorer. 52® 56c;
(hecks, fair to choice, dry. 34®36c; ster-
ilized held whites, 45c; refrigerator eggs
(charges paid to expiring dates), firsts,
39®40o; seconds, 34®38c: white eggs, 40®45c: sterilized whites, fancy, 61®53c: av¬
erage prime, 48@50c; brown and mixed

ilors, 40® 42c; New Jersey henneryj whites, extra fancy, candled selections,
77c: nearby and nearby Western hennery
whites, ave- ige extra. 71®72c; extraI firsts, 6*t@70c: firsts. 63@66c; nearby gath-
ered whites, firsts to extra firsts, 63@70c;
undoreradea. '6@62c; pullet eggs, graded,
smallest out. 57@60c; unassorted, 52®66c;
Pacific Coast whites, extras, 71@7-c; extra
firsts. 69® 70c.
Potatoes- .Maine, ISO lbs., $3.25©$4; 166

lbs., t3®$8.60; state. ISO lbs., *>3.2G®I3.90;
165 lbs., $3®$3.40; 160 lbs., Î2 75 @ $3.25
Long Island, bbl.. $4.7.*>® $8.40 Jersey,
long, 150 lbs.. *>2.25®$-.60: No. 2, $1.50®
$1.75; Virginia, second crop, $3®$3.75;
Bermuda, bbl., $4®$10; sweets, Virginia,
bbl., $2.60® $4.50; Jersey, basket. $1@$2.25;
Delaware and Maryland. SI.2R@$1.65;
yams. Virginia, bbl.. |3.80®$4; anise,
Louisiana, bbl., $3.60®$4; California, crate.
$3®$4; artichokes. California, box, $9®
$10; Jerusalem, bbl.. *i®$7: beans,
Florida, basket. $2C¡?$7.50; California,
green $3.25; bee**L basket. $1; 100
bunches, $2® $3; '¿J-as. basket. $1.25®
$1 50; Bermuda, era:«, $2®$3; Brussels
sprouts. Long Island, quart, 8®22c: Cali¬
fornia, drum. $5@$f>; carrots, nearby. 100,
$3®>4: stat% bag, S2@$2.10; We-tern,
hamper, f1 Bermuda, crate. $2.60@$3;
Cardonl, California. cra.te, $3; cucumbers,
California, lug, $3.50; chicory, California,
crate $1.75®$2; Louisiana, bbl., $2.75®
»8.26.

"TIDAL SWINGS
off the

STOCK MARKET»
A US pp»ge cloth-bound book, brim¬
ful with practical Information on
the swings and cycle» of stock
market prices.
Contains a complete. Illustrated
chart, showing swings of the stock
market for 16 years.

Compllmentarr copy furnlsli__l
while limited supply l-~*t».

Ask for R. 180

Mosher^Mllace
Siocks-Bunds - Grain

VKMBEit-a NÏWYOKh. PRCUCCB EXTKAKC*""
_C*NSOUa-fEB STUCS. tXCJiAM_t **"_***Y*_RK

33 Broadway 130 E.42-4 St.
HJC*«_. WHT-MAU 1140 1 PHOHt.lMHXXmiJ »-SO

What Things Cost
Quotations are cash prices in primary markets.

Commodity and unit.
FOODS. Yeaterday.Wheat (No. 2 hard) bo.... $1.27Corn (No. 2 yellow) ho.66"*4Oato- (No. 2 white) ho.47Flour (»prinr pat.) bhl. 7.00Beef (family) bbl. 16.50Pork (meas) bbl...... 24.50

Suicar (granulated) lb.05Coffee (No. 7 Bio) lb.09*,Botter (creamery, first) lb.36(55.38r.er- (fresh, first) dox.51@.55TEXTILES.
Cotton (middilni apian«*'« lb_Print cloth (38-in. 84x60).
Silk (raw, Na 1 Sin.) lb.Wool (fine Montana scoured) Ih.

METALS.
Steel billet* (Pittabarrh) ton...
Iron (No. 2 fdry., I'hila.) ton...
Lead (spot) lb.Copper (spot) lb.,.Tin (Straits) lb.

RUBBER, HIDES. ETC..
Rubber (rib-smoked sheet») Ib..
Hides (calfskins, city) 9 to 12 lbs.
Orad» oil (Pennsylvania).
Coal (furnace) ton.

.189

7.75
.85@.90

29.00®32.00
20.34@21.26

.0475

.14

.33

.201.2
2.60
4.00

13.05

Prerions
day.

$1.26
.65'i
.47

7.00
15.50
24.50

.061

.09« 4

.36'/-@.38! _

.00®.55

.188

.08*U
7.70
.85@.90

29.0O@32.00
20.34@21.26

.0475

.14

.33'/i

1920 ran«ze.

.20'i
2.60
4.00

13.05

High.
$3.60
2.3P4
1.60

16.25
23.00
47.00

.23

.16%

.77

.89

.43*1.4

.26
17.45
2.00

65.00
53.50

.09Va

..«./a

.65i/a

.64i/a
10.50
6.10
15.75

Low.
$1.70

.94 «Vj

.60
9.00

20.00
29.50

.08

.06Va

.51'/a

.42!/,

.14'/»

.071/4
5.00
.80

43.00
33.00

.04</2
¦ .2'/a
.32

.15'/a
2.10
5.00
14.50

Advance in Wheat
On Lower ReceiptsAndBuyingOutlook
Prospecte of Purchases for

Russian Relief Soon HelpMarket to Gain 2 Cents;Corn Prices Rule Firmer
CHICAGO, Dec. 31.. Unfavorable

crop conditions in th© Southwest and
prospects of immediate government
purchasing for Russian relief gave the
grain market to-day a decided lift.
Wheat finished strong, 1% to 2"*sc net
higher, with May $1.16*>i to $1.16% and !
July $1.05% to $1.05*4. Corn gained
1% to l%c and oats %®% to %@?4c.
In provisions the close was unchanged
to 7 cents up.
After a hesitant start wheat price» made

a. ready response to increased buying.which appeared to be due chiefly at nrst to
cold weather and to fears that lack of
snow protection In the Southwest rnhjht jbring about crop damage. Some buying
was also ascribed to closing of spreads 1between Chicago and "ft inn peg and tosharp falling off In the volume of receiptsboth Sout hwert and Northwest.The market received Its chief upwardImpetus, however, in the i&st hour, whenthe attention of trader* turned to reportsthat Russian relief buying would be com-rrainced on Friday, and would Include

j wheat and other grain. On the ensuing I¡advance shorts hurried to cover, and one'of the big cash houses bought December«delivery of wheat or» culte an extensiv©seal». Despite one lively setback, th»market closîd at the day's top level.Corn and oats ascended with wheat, cornin particular being bullishly affected 'byRussian relief talk.
Provisions were firmer, owing In themain to higher quotations on hogs.

Grain Prices
¦""Cheat

Yesterday's Previous TearNew Tt-rk: close. close. agoNo; 2 hard...$1.26 $1.28
Chicago.Range of prices:

T'uesdav's
Open. High. Low. Clor«e. close.Dec. 1.08 >¿ 1.1 Hi 1.08 ii 1.1144 1.08 7«,May. 1.14** 1.16-/3 1.13% 1.16»% 1.14

July. 1.03*4 1.05% 1.03% 1.05J% 1.03%
Corn

Testerday'a Previous TearNew York close. close. ago.No. S white. .$0.66\ $i».66<tt $0.99*riDec.47T¿ .46% .71May .54:'3 ,63 .74%July .68 .¿4% -

Oat«
Yesterday's Previous YearNew York: close. close. ago.N'o. 2 white.. .$0.44% $0.44% $0.61

Dec.33% .33 .47%May ..-.8"t .38 .4!«%July .29% .38% .47%.
Rye

Yesterday's Previous YearNew York: close. close. ago.No. 2 W., f.o.b.$0.99% $0.99 $1.83
Flour and Meal

Yesterday's Previous Tear
cloBe. dogo. ago.New York :

?pg prit. .$R.r,0«S>7.00 $6.50® 7.00 $9.00 *? ».60Cornmeal. 1.55@"..r. I.ñ5®1.65 2.35®2.60Rye .... B.26«Sï'5.50 6.25®5.50 <«.50@S.80
Bran, 100 lb 20 "JO 27

New World Cotton Crop
Is Smallest Since 1900

Total Is 15,593,000 Bales, With
8,340,000 in U. S., a Drop
of 38.6 P. C. From 1920

WASHINGTON, Dec. 21..World pro¬
duction of commercial cotton for 1921-
*22 was placed at 15,593,000 bales by
the Department of Agriculture in a re¬

port made public to-night. This is the
smallest crop since 1900, the report
said, and compares with 20,650,000
bales produced in 1020.
Two of the most important cotton

producing countries, the United States
and Egypt, suffered crop "disasters"
during the year, the report asserted,
producing only G1.4 per cent of their
total production of last year, or 5,667,-
000 bales less than was produced in
1920.
The production in the United States

for 1921 was estimated at 8,340,000
bales of 478 pounds net, as comparedI with 13,440,000 in 1920, 11,421,000 in
1919 and 16,135,000 in 1914. For
Egypt the 1921 production was esti-

1 mated at 684,000 bales, as compared
with 1,251,000 in 1920, 1,154,000 in 1919
and 1,337,000 in 1914.
For British India the figures were

13,623,000 bales for 1921, as compared
with 2,845,000 for 1920, 4,637,000 for
1919 and 4,167,000 for 1914. British

«Africa estimates for 1921 were 75,000
bales, as compared with 81.000 in 1920,
60,000 for 1919 and 54.000 for 1914.

j The estimates for Russia were only
50,000 for this year, as compared with
90,000 in 1920, 440,000 in 1919 and 1,-
309.000 in 1914.

j The estimated production in 1921 in
Japan and Corea was 120,000 as com-

pared with 105,000 in 1920 and 38.00 in
! 1914, while for China it was 1.650,000
in 1921, 1,868,000 in 1920 and 784,000
in 1914.

In Mexico the production was esti-
mated for 1921 at 165,000 bales, as com-

I pared with 205.000 last year and 130,-
000 in 1914. The production in Brazil
for 1921 was estimated at 560,000, as
compared with 431,000 in 1920 and 460,-
000 in 1914; in Peru it was 146.000
bales for 1921, as compared with 157,-
000 in 1920 and 107,000 in 1914. and
in Argentina 26,000 this year, as com¬

pared with 16,000 in 1920 and 4,000 in
1914.

»

Livestock, Meats, Provisions
Yesterday. Year ago.

Beeves, fair to
prime, 100 lbs $6.00» 7.40 $9,S0®11.80

Dressed beef,
atdes. lb.100 .15 .12® .10

Live veals, com-
mrvn to prime.
100 lbs. LOO« 13.50 1Î.OO0J7.5O

Dressed veal,
city, lb.12© -20 -1«® 26

Live ewes, 100
lbs. . 3.00«**? 8.00 3.OP» 5.00

Dressed mutton,
city, lb.08» .12 .07® .13

Live 'lambs«, fair to
prime, 100 lbs.. 8.B0@10.E0 10 no IS* 11.00

Dressed lambs.
city lb.1*® .!* *». .Î7

Hogs, 100 lbs... 7Sff 8 2* 10.75fffll.00
Dressed hogs,

bacon, lb.13®.14% .15%® .16
Pork bbl .24 00® 25.OO 29 00®30.00Mess'beef, bbl_12.00el4.00 10.00®18.00
Lard Middle

«.«r-- « HO ¦«.» ¦* "

U. S. Export Trade
Shows Big Increase
Over Pre-War Da\ s

Gains Range From 43 to
5,210 Per Cent Poundagein 1921 When ComparedWith 191 Oto 1913 Period

WASHINGTON, Dec. 21.. America'spresent export trade shows consider¬able gains over the pre-war period, ac¬cording to an analysis of exportafÄir.ifrom the United States made publicto-day by the Chamber of Commerceof the united States.
Of the twenty exports that, are ofthe greatest t image, fifteen registeredincreases ranging from 43 to 5,210 percent in poundage for the first ninemonths of 1921, as compared with thenine months' average for the pre-warperiod, 1910 to 1913. Losses on thefive other commodities were from 5 to32 per cent.
The following table gives the twentycommodities of the greatest tonnageand shows a comparison for ninemonths of the present year with ninemonths of last year and with ninemonths of the pre-war period. Theincreases and decreases are shown inpercentages.

HI

li**"-" -**

1321 Value. Inc. Inc.'Wheat .$380,556,000 576 82Cotton . 317.165,000 »6 6Coal and coke.. 143,838,000 58 -*27.Wheat flour .... IM,809,000 83 *:oLard . 1-3.454,000 88 69Corn . 78,064.000 193 815Illuminating oil. 73,279,000 ¦¦32 »14Lubricating oil.. 70,051,000 43 *Ö3Napthas . 6.'!, 549,000 228 SIr. pipes, lutings 51,7,07,0.Ci 117 48Gasoline . 60,236,000 146 '2SRefined sugar... 42.962,000 1,069 ">8Ir. sheets, plates 41,390,000 6ft "46Rye . 59,769,000 6,210 »43Fuel, gas oil.... 3S,674,000 17i" 13Oil cake, meal.. 17,368.000 »21 199f-teel rails . .1«,864.000 -8 »33Barley . 16,837,000 360 82Crude Petroleum 16,623,000 102 13Fertilizers . 12,228,000 »31 »41
.Decrease.

The table shows that of the twentycommodities ten increased in tonnageduring the nine months of 1921 overthe same period in 1920 and ten de¬
creased.

Mexico Denies Longer
Time for Oil Duties

Payment Due December 25,
and Arrangement Remains

Intaeî, Says Obregon
MEXICO CITY, Dec. 20 (By The

Associated Press;.. President Obregonin an interview to-day denied the semi¬
official report that the Mexican gov¬
ernment had granted an extension of
time for the payment of oil exportdutie**. The extension, he said, re¬
ferred only to the conversations pro¬
ceeding between the Mexican govern¬
ment, the oil men and bankers.
The President said that an agree¬

ment arrived at between the govern¬
ment and the oil interests five months
ago provided that payment of the oil
taxes should be made on December 2;").
This arrangement had not been modi¬
fied and the oil men must pay on that
date 23,000,000 pesos, to which the
taxes for thir period amount. The con¬
versations now going on with the oil
men might bring about a revision of
the duties, but these would not be ap¬
plicable for the payment due this
month.
The President, expressed the belief

that the negotiations with the oil men
and bankers will be concluded within
a month and possibly by the end of the
year. He udded that the independent
oil companies liad announced their
willingness to pay.

...-..»

Rates on Coal Cut in West
Southern Pacific Announces a

New Schedule
SAN FRANCISCO, Dec. 21..Reduc¬

tion of rates on coal from Chicago and
west to Pacific Coast points were an-
nounced by the Southern Pacific Com-
pany to-day, effective dato to be an-
nounced later. Present rates from
Chicago and St. Louis are $10.70 a ton,
and from Missouri River points $15.10

j a ton. The new rate will bt $12.50 a
ton.
Announcement was also made of the

extension of the privilege of fabricat-
I ing in transit of iron and steel tank
plates in shipments originating atI Chicago and West, when shipments are
destined for Pacific Coast points.

New York Metal Market
On the New York Metal Exchange

tin was steady, with Straits, Straits
shipments and standard quoted at 32.50
(a 33c and 09 per cent at 32.50c asked.
Copper quiet; standard, spot, December
and January, 13c asked; electrolytic,
spot and December, 13.31\v(a\4c. Lead
quiet; New York, spot, 4.75c asked;
East St. Louis, spot, 4.42**_c asked. Zinc
quiet; New York, spot, 5.25c; East St.
Louis, spot, 4.90c asked.

Bell Phone Consolidation
WASHINGTON, Dec. 21. Permission

was given the Ohio Bell Telephone
Company to-day by the Interstate Com¬
merce Commission to purchase and con¬
solidate with its present plant all of
the telephone property of the Chesa¬
peake and Potomac Company in Ohio.
The Ohio Bell will pay $3,231.000 to
the Potomac company and will acquiretwenty-nine exchanges, serving approx¬
imately 26.000 subscribers in thirty-one
counties of Eastern Ohio.

Allied Shoe and Leather Dinner
The second annual dinner of the! Allied Shoe and Leather Industries of

Greater New York will be held at the
Hotel Commodore on February 2.
Percy Hart, of Cammeyer's, is generalchairman of the committee in chargeof the dinner. S. A. McOmber, East¬
ern representative of the Utz & Dun
Co., Rochester, Is se-rreta**-* a**d

The Trust Company.
. A Hundred Years

of Service

r $ffiWíw¿ ^¿^0__^__&^

When Water Turned the
Wheels of Industry

AHUNDRED years ago, the
census placed the annual

value of manufactures in the
United States at $52,000,000.
Our present annual output is
more than sixty billion dollars.

Throughout this century of
marvelous industrial and com¬

mercial development, the trust

company has rendered a dis¬
tinctively broad and important
service.

First to provide corporate
trusteeship, the trust company
created means for the admin¬
istration and protection ofestates
and trusts which have been of
incalculable benefit.

In supplying the modern
machinery of trust service in

J

corporation financing, the trust

company has been of invaluable
assistance to industry.
And in addition to rendering

this constantly broadening fidu¬
ciary service, the trust company
has become one of the most im¬
portant factors in commercial
banking.
The more than 2300 trust

companies of the United States
have total banking resources of
twelve billion dollars. The
largest trust company is the
second largest banking institu¬
tion in the United States.

Every national and interna¬
tional banking and fiduciary
service is rendered by this
Company.

Guaranty Trust Company ofNew York

Dullness Fails to Chill
Sentiment in Steel Trade

Producers Not Concerned Over
Recent Slackening, Regard¬
ing It in Optimistic Light

"Producers of steel are not con¬
cerned over the recent slackening in
demand. They look on it rather as a

promise of renewed buying early ir.
the new year, seeing that stocks have
been drawn down to a low point, fol¬
lowing the replenishment movement of
the fall months," says "The Iron Age.
"At the same time it is recognized

that next to the unsettled question of
freight, rates, uncertainty as to prices
is the chief influence now working on

consumers of steel, insuring a con¬
tinued policy ot careful buying.
"With the shrinkage in new business

has come some letting down in mill
shipments. In addition to the inven-
tory reason, some buyers are asking
the holding up of shipments until after
January 1, awaiting the taking off of
the war tax on freight charges.

"In the Pittsburgh and nearby dis¬
tricts independent plants are now run¬
ning at about 35 per cent of capacity,
while the Steel Corporation's percen-

¡ tage is close to 45.
"Railroads are proceeding conserva-

tively in placing rails. More car re-
pair work ii pending and the outlook
is fair for new car orders, but in gen-
eral the railroad proprams are not us
definite as had been hoped."
"The Iron Trade Review" to-day will

say: ''Despite a quieter tone of the
iron and steel situation generally, sen-
tintent is more cheerful and expectant
than some weeks ago. All things con-

sidercd, the showing is better than had
been hoped for and there are more ac-

ceptable signs that confidence slowly
is being restored.

"Definite progress is being made, it
is declared, in preliminary negotia¬
tions fot the merging of a number of
important independent steel companies
as a result of conferences of special
committees at Cleveland and other
cities. In these discussions, which deal
largely with ore, coal »nri limestone
properties, emphasis is being laid or.

tangible and proved resouices. This
points to the fact that the merger is
being planned along conservative line.-,
both as to capitalization, appraisals of
assets and underwriting outlay, and
that advantages to be served will be
strictly economical in character."

.*,

Financial Items
Shonnard. Mills & Co. yefrterdaj an¬

nounced the dissolution of the firm on
December 31, Mr. MU1h retiring. The hus,-
ness will be conducted by a new
be known um Shouusrd &. Co., and w
elude the following members: Hoi
Shonnard, F. (.'lark Thompson Jospei
Afiams Campbell jr., Arthur D Weeks .,-
member of the New York Stock Exchange;
Joseph D. Godfrey and Jasper Adams
Campbell, a» s special partner.
The executive commlttse of the board of

directors of the First Federa! Foreign
Banking Association yesterday announi**"d
that A. J Moutrle, assistant cashier, had
be<n appointed vice-president F. G, Black-
ford, assistant cashier, had been appointed
csshier: J J. Lynch. ¡: sistsnt cashier, and
H. C. Bishop and P. D. Meyers, assistant
secretar:' *¦

A cablegram received by th- lr\pní.- X*
tlonal Bank yesterday from it* repit'.ve in Scandinavia stated that thi
tors of tho Dr«,m mens Privatbank and the
Dmrnmens eg Oplanda i'roditbsnk, both
of ')r».mnn«*n. Norway, have approved an
am_lsi,. latlon subject to th.* approval of
th- stockholders .pf thes* Institution-.

Principal.andYears of Interest
As a Christmas Gift

A $1000, 20-year 6% Bond earns a total of$1200 in
interest ifheld until the $1000 principal becomesdue.
Should the interest be re-invested serni-annually at
6%, the $1000 Bond will grow to $3262 by maturity.
A well secured, income-producing Bond is a gift that
brings its bounty on every interest date, renewing
thoughts ofthe giver as each coupon is clipped. To
the growing child it becomes an object lesson in thrift
that cannot be found in school books. The princi¬
pal, payable at maturity, remains a valuable asset.

Surely a substantial remembrance !

cA list of Bonds idealfor this purpose
will be sent upon request*

The National City Company
Main Office: National City Bank Building
Uptown Office : 42nd St. at Madison Ave.

'Honds Short Term "Nptes (¿Acceptances

voted tho usual Christmas bonus to em-
ployees and office**** of the company,
The American Exchange National Bank

hi.» been appointed transfer «gent of the!
capital stock of the Duran'. Motor Com¬
pany of Indiana, lac
The Guaranty Trust Company ha_ been

appointed trustee under the Tobacco Prod¬
uct« Corporation trust agreement, dated
December !*,, providing for an authorized
Isine of t4.OOO.OO0 par value ten-year slnk-

... rtue De-

the common voting trust cock of the Co¬lumbian Carbon «'oir.pany. consisting ofBOO,000 shares without nominal
iralui Thi I in an.1 Trust Com¬
pany will act as r'-t;.«
Tap New York Life Insurance an-) TrustCompany h<is <iist«ibut<-d the u?u:.; Christ-

met bonus of 10 per o-'nt. of its salaries.
Th» New York Title and Mortgage Com

party's volume of business (or ill« current
year has b«»«?n the ¡ar¡r-«u In ih» < ompany'shistory, Thl» h" mid«? H pocnible r-«s

day. t.-) pay a double profit sharing Bld*nd to employees at Christina«.
The American ;"iny veste:day announced a profit »hsricki o r.,. rt-ri- ... pee

Long Lstand Railroad Cecapaiterday announced that th» office of as¬sistant genera: paxtengar »g"nt baa bee*-.created, effective December !.. 1«'7! C CPenntngtoa ...»* b»en «ippo)***te<* »sat?-an*.general naseenger agent, effect!-.« JanuarRe wtU report to the gen<**r».


